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GF SECURITIES

WEHARIRE
: 1 A 28] W EN-AIENH
ﬁ ﬁ". A(OOOOOZISZ)I ﬁ %"- JL j-k L AT A 20.85 70/20.50 # 7T
A EME 25.45 70[27 .12 #5T
(02202.HK) o .
%ﬁ%iﬁ%, -E,[L cP %Zﬁ&ﬁ#& R 2022-02-11
A& At G 2R
® 2251 A45EB LM 356 147U, 4HEEA 211 FH. ARFENSG) 1 A% 1%
gond, A1 A RIA R4 E 2 356.0 12T, Rl T 50.2%, 6%
fastse st AR A, R BFOPHEL F 5. 45E @A 210.6 7 7, -4992(2 06/21 0821 10/21 1221 0222
B bb’FFZi‘A‘ 47 .2%, '%M% M- 16904 T/F-. -15%

& 2241 A#H 2T, THLHIVILT, LHFZIRBWHART. 7 2%
1 ARBALTANE. FMeg 2 ARE, PSR A, 231 e
LA 38.9107L, £ER 30.0 7 7, A H U AU ERHEH 1%. —— 7t
T 21 H R BER LR A A, A 20 89 69%32 7+ £ 82%,
22 41 AL A 87%, YIS tbpldEs.

® 22517, ZHAEATIOMCIFHTE, REFEF ZFLATNE, Na L
A7 30 127U 3 T R4, AT RS 5T A &R, F1F 2.95%, & 21
F QAW IEHFZHETHE 13bp. BT 4 LT ZRAEM, AL =2
1001e7T, 2251 FERNTARFEH, Fr it 25 Rzt. 5

® RATMERIAN, 2022 F, ZHFTRRRESHRE R H, o 2
FaFoE) IR B Hz R I, it 21-22 F)344%4)08 303 12T, 315 |9=5|
1270, BB T 27%. 3% 4%, x5 7.7xPE. 7.4xPE. 7 #t%4 =
WA B 21Q3 )2E 4% = PB 4 1.03x, # N3] £ F LR K4 54
FAR, NAV 94 21Q3 )28 7 49 1.9x, % RE| LT % AL SR AR
KFEBEIAN, BB 21Q3 284K 7 1.3x #Fit, 74 A S22 40 |9=5|
{4 2545 A&, T 5 F A BARRT H AN 15%, #=BICE A E =

P iR300

SHIF: AR
SAC #4E%: S0260514080003
IB:EI SFC CE No. BNN906
021-38003639

guoz@gf.com.cn

SAC #iE5: S0260513090001
021-38003642

lejiadong@gf.com.cn

SAC #iE5: S0260520070009

021-38003638

W, AR H R 2712 BN, 4R AH JE “RN” A, 54 xingshen@gf.com.cn
& RMR7., MLTAE T ANEME, &HAIETATM. R, Rl SR A F SR RER S

EEMIFIRA, RTESBAFZEEED.

B AR (&3 CELM 2241 A 10 B 0.81622 AR T/#ET)

2019A 2020A 2021E 2022E 2023E ABRA S

AN (BHAL) 367894 419112 477126 490242 481582 7 #F A(000002.SZ)/7 A4k 2022-01-10
KR FE (%) 23.6% 13.9% 13.8% 2.7% -1.8%  (02202.HK)2021 42 % .
EBITDA (B % 7T) 82988 77373 63935 63919 60206 . mi s bhA, RAS
iai;i%ﬁ ;111 )( BHA) 3818570/2 41 571 ; 30237(1? 314:51;1 322/7 WA
K E (% 0 0 - 0 0 ()
7 #F A(000002.S2)/ 7 A4~k 2021-11-07
EPS (/M%) 3.34 3.57 2.61 2.71 2.79 A i ) ’Hft
TAE (x) 6.0 56 77 74 72 (02202.HK): AV F & /42
ROE (%) 21% 18% 12% 1% 10% K, FHLFTRAL
EV/EBITDA (x) 5.5 5.2 45 42 43  Z# A000002.SZ)/7% A4~k 2021-08-31
HAERR: DA M HHRE, T HAEF LR T S (02202.HK): A8 F & /25
RBREE, ZEMNE BEVRIEARTESZER
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A1 ZAHKEHAAL AR ALK

EL] HEBR HE [H TOP10 44 &%
g} [ kb [ e kb Fl b
(fz%) (F7) (/F) (f27L)
(Z#E) (TOP10 Rit)
2012 1412 16.2% 1296 20.5% 10901 -3.6% 8222 31%
2013 1709 21.0% 1490 15.0% 11473 5.3% 11173 36%
2014 2151 25.9% 1806 21.2% 11909 3.8% 12907 16%
2015 2615 21.5% 2067 14.4% 12649 6.2% 14878 15%
2016 3648 39.5% 2765 33.8% 13190 4.3% 22022 48%
2017 5299 45.3% 3595 30.0% 14739 11.7% 32307 47%
2018 6070 14.5% 4038 12.3% 15032 2.0% 40334 25%
2019 6308 3.9% 4112 1.8% 15341 2.1% 45333 12%
2020 7042 11.6% 4667 13.5% 15087 -1.7% 48547 7%
2021 6278 -10.8% 3808 -18.4% 16487 9.3% 45493 -6%
(Z#ER ) (TOP10 %A )

21/01 715 30.2% 399 19.5% 17930 8.9% 3844 55%
21/02 452 61.1% 276 59.5% 16350 1.0% 3027 63%
21/03 628 14.4% 430 13.6% 14631 0.7% 4433 27%
21/04 498 3.8% 309 1.6% 16128 2.2% 4581 25%
21/05 576 6.1% 383 -1.1% 15041 -5.1% 4808 19%
21/06 676 -7.8% 396 -21.0% 17078 16.7% 5476 3%
21/07 515 -12.7% 307 -22.1% 16783 12.0% 3814 -11%
21/08 370 -36.9% 219 -48.1% 16878 21.6% 3318 -20%
21/09 361 -33.8% 228 -38.5% 15824 7.6% 2900 -44%
21/10 420 -19.8% 258 -29.5% 16253 13.7% 2966 -39%
21/11 432 -25.0% 254 -35.6% 17002 16.5% 2890 -37%
21/12 636 -37.4% 350 -45.6% 18181 15.0% 3435 -26%
22/01 356 -50.2% 211 -47.2% 16904 5.7% 2233 -42%

BAE SRR ANE BB, %ith, Am#, JERIEAR BT T

Bl ZAH4EESHMALA Rt

1200 100%
0,
1000 80%
60%
800 40%

600 20%

0
400 0%
-20%

200 -40%

0 -60%
19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03 20/05 20/07 20/09 20/11 21/01 21/03 21/05 21/07 21/09 21/11 22/01

7 FHEEE2H (L) o THEANE (%, #) —o— AR IR (%, &)

BAERR: NG Bt Gk, L, | AAERREFR TS

HAREE, ZINE BSEWRIERTH R ZTHR
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TR Al A& RIT

B2: ZHEAHELR (ML) B 3: ZHEAHEHNAR L
1200 - 20000 - - 25%
18000 - L 20%
1000 A 16000
L 15%
14000 -
800 1 12000 - r 10%
600 - 10000 + F 5%
8000 - L 0%
400 1 o 6000 - o
200 1 00 0%
0 0 -15%

2018 2019 2020 2021 —e—2022

1A 2A 3A 4A 5A 6A T7A 8A 9A 104 11A 12A

20/01 20/04 20/07 20/10 21/01 21/04 21/07 21/10 22/01

HE{N (FF) ==Lt

A RR: 8 BN, JTRAEFRERET TS

k2: ZHERIRFEA—NL

BAERR: NEBENE,

P ARSI S

£
ERHEH § £HuZ | £FRE | TER _ B A E _ Hpro
o) R FRARE ) () Ak AR ;:;l/ E= vl ST (1Y)
(Rite&Hu ) (RitaRreiz) (Rit3Hhasz)
2012 542 10% 38% 79% 1871 0% 144% 2899 27% 54
2013 1049 93% 61% 80% 3372 80% 226% 3112 27% 62
2014 435 -59% 20% 66% 897 -73% 50% 4845 41% 63
2015 991 128% 38% 79% 2241 150% 108% 4421 35% 64
2016 1831 85% 50% 2% 3129 40% 113% 5851 44% 65
2017 3416 87% 64% 66% 4752 52% 132% 7188 49% 75
2018 2929 -14% 48% 53% 5084 7% 126% 5761 38% 87
2019 2318 -21% 37% 75% 3872 -24% 94% 5986 39% 95
2020 2073 -11% 29% 69% 3219 -17% 69% 6440 43% 100
2021 1909 -8% 30% 82% 2823 -12% 74% 6761 41% 100
(£A&Hu2) (RAEFBE) A/ aR) HHNIRT
21/01 195 411% 27% 83% 281 303% 70% 6952 39%
21/02 107 316% 24% 89% 109 207% 39% 9871 60%
21/03 133 196% 21% 66% 205 45% 48% 6476 44%
21/04 231 239% 46% 80% 437 86% 142% 5293 33%
21/05 222 34% 39% 92% 286 63% 75% 7747 52%
21/06 300 64% 44% 84% 330 53% 83% 9098 53%
21/07 149 -53% 29% 88% 197 -60% 64% 7584 45%
21/08 192 26% 52% 71% 349 56% 159% 5517 33%
21/09 127 -28% 35% 83% 190 -35% 83% 6677 42%
21/10 125 -26% 30% 90% 308 57% 119% 4063 25%
21/11 94 -54% 22% 2% 91 -75% 36% 10411 61%
21/12 33 -94% 5% 87% 43 -95% 12% 7730 43%
22/01 39 -80% 11% 87% 30 -89% 14% 12863 -

.
ZigNng,

BAERIR: N8

%At B, L, JEAEARREIR P

R, ZIMNE
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B4: AHREREFERLA R ERIE (EREBFIHELH)
600 - - 90%
[ ]
L 80%
500 L ’
L 70%
400 L 60%
° e e ° L 50%
300 ° o o
$ ° PY o L 40%
200 { @ [ ) LA P ° L 30%
° PY e ® L 20%
100 o )
e®e ‘O-m%
0 0%
19/01 19/03 19/05 19/07 19/09 19/11 20/01 20/03 20/05 20/07 20/09 20/11 21/01 21/03 21/05 21/07 21/09 21/11 22/01
T HEREH (f27T) o TLAHEAEWAE (%, &) HHEERHE (%, &)
HIFRR: N BTNE, JTRIEREREAR S
A5 ZHAERER (FLK L) B6: ZHE®REOR (FREEL)
100% - 100% -
90% - 90% A l
80% - 80% - I I I I
70% - 70% - l
60% - 60% -
50% - 50% -
40% - 40% -
30% A 30% A
20% - 20% -
10% -+ 10% -
0% = 0% -
o 1y e 9~ © 9 o o d a 3 8 8 5 3 2 g & €
S & &8 8§ &8 %8 &8 & £ 7 S 2 & § %8 &8 % = g8 &
8 R
— K ey = 4% N . N - .
S Wi R m B R MR m o B m b
HIERR: ANFBENE, TRIESREHR S LR ANFBENE, TRAIAEALEAR TS
(3: HAERALSBLEM EL
‘ 2013 ‘ 2014 ‘ 2015 | 2016 | 2017 | 2018 | 2019 ‘ 2020 2021 ‘ 22/01
PEEREHEIL
—% 25% 59% 36% 25% 38% 11% 13% 10% 0% 0%
—% 55% 39% 50% 63% 39% 64% 64% 51% 57% 27%
w4 20% 2% 13% 12% 24% 26% 22% 39% 43% 73%
S RBEREH &b
#7 K K 29% 44% 35% 17% 34% 15% 17% 25% 25% 0%
LR 28% 27% 32% 38% 27% 46% 32% 36% 40%
T KK 20% 17% 26% 28% 25% 22% 20% 19% 13% 0%
P &3 XK 20% 7% 5% 13% 12% 12% 25% 14% 14% 0%
74k K 3% 2% 5% 1% 5% 2% 5% 5% 6% 8% 0%
R AN RS EHEHR EL
E1F 5% 0% 0% 0% 3% 5% 2% 2% 0% 0%
B 1-3 & 6% 5% 6% 0% 0% 3% 7% 7% 5% 0%

R, ZIMNE
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9% 0%

Ay 3-5 % 11% 5% 6% 8% 2% 0% 0% 7%
77 By 5-10 % 36% 20% 27% 18% 24% 27% 21% 11% 14%
A E 10 04k 42%

HAERF: NE)RTNE, NEFREFIR, JEAERL AR S

e ATa

R4 HAEEREE AL

BATEARBAR | HHARD M HFRA %Ziiﬁ RS R () FARIPR AATH RHAT R
ABS 137413.S2 9.5 3.90% 1.0 AAA 2020/11/30
Z A A
ABS 137486.SZ 13.4 3.70% 1.0 AAA 2020/12/16 T & 20bp
_ IR 149297.SZ 16.0 4.11% 7.0 AAA 2020/11/11
A GRS 149358.5Z 11.0 3.98% 7.0 AAA 2021/01/20 T 13bp
7 # A IR 149357.SZ 19.0 3.38% 3.0 AAA 2021/01/20
] ¥ E 101801326.1B 20.0 4.03% 3.0 AAA 2018/11/13
A LR 102100209.1B 20.0 3.76% 3.0 AAA 2021/01/27 T’ 27bp
_ ABS 138652.5Z 32.0 3.80% 18.0 AA+ 2020/04/28
A ABS 137800.SZ 15.0 4.60% 18.0 AA+ 2021/03/11 L# 80bp
_ ABS 137486.SZ 13.4 3.70% 1.0 AAA 2020/12/16
A ABS 137894.SZ 10.1 3.38% 1.0 AAA 2021/03/31 F & 32bp
_ ABS 137894.SZ 10.1 3.38% 1.0 AAA 2021/03/31
A ABS 137925.SZ 11.2 3.31% 1.0 AAA 2021/04/15 T & 7bp
_ ABS 137894.SZ 10.1 3.38% 1.0 AAA 2021/03/31
A ABS 137950.SZ 12.0 3.28% 1.0 AAA 2021/04/22 T’ 10bp
] ¥ E 102100209.1B 20.0 3.76% 3.0 AAA 2021/01/27
7R G E 102100912.1B 20.0 3.52% 3.0 AAA 2021/04/28 T M 24bp
_ ACIR S 149358.5Z 11.0 3.98% 7.0 AAA 2021/01/20
A N8 A 149478.SZ 5.7 3.70% 7.0 AAA 2021/05/18 F & 28bp
_ ACIR S 149296.52 3.8 3.50% 5.0 AAA 2020/11/11
A N8 A 149477.SZ 10.0 3.40% 5.0 AAA 2021/05/18 F & 10bp
_ ABS 137950.SZ 12.0 3.28% 1.0 AAA 2021/04/22
A ABS 2€21052803.SZ 12.8 3.19% 1.0 AAA 2021/05/28 T & 9bp
ABS 2¢21052803.5Z 12.8 3.19% 1.0 AAA 2021/05/28
_ ABS 136061.SZ 12.0 3.19% 1.0 AAA 2021/06/01 FF
A ABS 2¢21061707.SZ 12.7 3.20% 1.0 AAA 2021/06/17 L 1bp
ABS 2¢21061807.SZ 12.9 3.25% 1.0 AAA 2021/06/24 L4 6bp
_ ABS 2c21061807.SZ 12.9 3.25% 1.0 AAA 2021/06/24
7AkA ABS 2¢21071502.SZ 11.2 3.15% 1.0 AAA 2021/07/20 T & 10bp
_ AR 149478.SZ 5.7 3.70% 7.0 AAA 2021/05/18
A NCIEY 149568.5Z 7.0 3.49% 7.0 AAA 2021/07/22 T 21bp
_ AR 149477.SZ 10.0 3.40% 5.0 AAA 2021/05/18
A NCIETY 149567.SZ 23.0 3.19% 5.0 AAA 2021/07/22 T 21bp
7 # A ABS 2c21071502.SZ 11.2 3.15% 1.0 AAA 2021/07/20

R, ZIMNE
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R A A E R

ABS 136379.5Z 13.0 2.99% 1.0 AAA 2021/08/05 T 16bp
\ i e 102100912.1B 20.0 3.52% 3.0 AAA 2021/04/28
7AEA ¥ I 245 102101821.1B 20.0 3.08% 3.0 AAA 2021/09/02 T & 44bp
\ i e 102101821.1B 20.0 3.08% 3.0 AAA 2021/09/02
7AEA ¥ I 245 102280222.1B 30.0 2.95% 3.0 AAA 2022/01/25 T 13bp

HHE KR Wind,

P AR RIS

B7: ZHAHMERAGLE BIMrRATE I L (R E2022414 )

200 -

-100 -

-150 -

150 4
100 4
50 4

2016Q1 2016Q3 2017Q1 2017Q3 2018Q1 2018Q3 2019Q1 2019Q3 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3 2023Q1 2023Q3

w— {2 AR EAT (fLAL)

BIMEEAT (fLL)

fERRE (fat)

HEIMEEN (L) ——FE A (L)

BAERR: Wind, | KIEFREAT T8

RBIREE, ZIMMNE
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R A A E R

7= ArA 245 AL
£212A31H 2019A  2020A  2021E  2022E  2023E
K= 1,438,989 1,547,3871,981,561 2,374,704 2,856,928
it e 166,195 195,231 318,554 350,409 385,450
RL AL TRAT 99,813 314,748 347,371 384,907 404,197
G5 897,019 1,002,063 1,292,974 1,616,725 2,044,619
H AR F 275,963 357345 22,663 22,663 22,663
I 200,940 321,790 341,272 402,596 484,084
KA EARIL 130,476 141,895 182,548 236,314 308,676
B & K~ 12,400 12,577 15093 18,111 21,734
EEIE 4,180 3,237 5,932 8,961 12,411
T K 12,726 15,242 15242 15242 15,242
H bk A 131,159 148,839 122,457 123,967 126,021
KB 1,729,929 1,869,1772,322,833 2,777,300 3,341,012
B Ak 1,272,610 1,317,4931,689,053 2,115,576 2,602,618
PR e 15,365 25,112 38,053 28,742 37,133
LA BN 551,697 1,178,204 1,504,588 1,898,573 2,390,740
R R 705,548 114,177 146,412 188,261 174,745
JERFh Rk 186,740 201,840 239,093 222,045 252,305
K HfE 114,320 132,037 191,821 172,513 200,287
FLAT R A 49,646 43576 43,576 43576 43,576
AR 1R 22,775 26,227 3,696 5,956 8,442
R 1&At 1,459,350 1,519,3331,928,146 2,337,620 2,854,923
FEA 11,302 11,618 11,618 11,618 11,618
AR 12,384 18,554 24616 30,915 37,412
R € 166,178 195,883 220,130 245326 271,315
)3 B EF 5] IR R A 188,058 224,511 256,364 287,859 320,345
YRR ARG 82,521 125334 138,323 151,821 165,744
RARF R HEAH 1,729,929 1,869,1772,322,833 2,777,300 3,341,012
GARE: $5: BAL
212A31H 2019A  2020A  2021E

2 Akl 367,894 419,112 477,126 490,242 481,582
Bk R A 234,550 296,541 381,592 392,519 385,557
R 32,905 27,237 12,053 12,348 12,263
A4 AE 5 ) 9,044 10,637 10,810 11,972 13,269
%38 A 11,018 10,288 10,849 12,020 13,329
L T 1,067 666 0 0 0
W 4% A 5736 5145 8215 9121 9,519
FFERAAAR A 1,649 1,981 0 0 0
ISR T B A -69 5 6 6 6
B EHE 4984 13512 7,095 11,135 18,196
2 )58 76,613 79,959 60,708 63,404 65,847
ESIZ N &3 74 -283 0 0 0
F) 8 BB 76,539 79,676 60,708 63,404 65,847
FIT 4344, 21,408 20,378 17,409 18,412 19,437
#F)E 55,132 59,298 43,298 44,992 46,409
VIR FRAR A 16,260 17,783 12,990 13,498 13,923
V3 B8] 4 F)8 38,872 41,516 30,309 31,494 32,487
EBITDA 82,988 77,373 63,935 63,919 60,206
EPS (L) 3.34 357 2.61 2.71 2.79

NERER

212H318H 2019A
BEEHNAER 45,687
A 55,132
i)’rlﬂéiﬁ'%#i 2,613
TEREEH 130,595
e -142,652
BEEHAEAR -28,627
FAZE -6,244
HRKEH -13,752
HA -8,630
FERFEHAER 33,338
RATHE K 79,017
FEAR Gk 11,814
Haw -38,057
P A 538 m B -15,930
BN ERH 175,668
PRALEBR 159,739

L ok

2020A 2021E 2022E 2023E
53,188 73,140 87,759 97,256
59,298 43,298 44,992 46,409
2,964 2,113 2,536 3,043
306,588 2,850 32,697 44,983
-315,662 24,878 7,534 2,821
5,797  -42,203  -54,220 -69,194
-7,208 -9,748  -12,206  -14,462
12,990 -32,455 -42,015 -54,732
15 0 0 0
-32,504 92,386 -1,683 6,979
106,114 190,263 143,708 185,666
38,859 0 0 0
-76,008  -12,303  -14,913  -15,671
25,924 123,323 31,855 35,041
159,739 185,662 308,985 340,841
185,662 308,985 340,841 375,882

EX

2121 31 2019A
AR

b I3 K 23.6%
2 b ) 3E 3 K 13.5%
JaA ARG K 15.1%
KAV

24 % 36.2%
EFIE 15.0%
ROE 20.7%
ROIC 24.7%
121 ke

K7 A% 84.4%
AR 34.7%
TEN L E 1.13
#F L FE 0.35
BEGR S

KRR 0.23
LMK B 4 205.86
HW AR 028
HRAAF (L)

ERK A 3.34
HR2ENAL 4.04
R 16.64
fElE R

P/IE 6.03
P/B 1.25
EV/EBITDA 551

2020A

2021E 2022E 2023E

13.9% 13.8% 2.7% -1.8%
4.4% -24.1% 4.4% 3.9%
6.8% -27.0% 3.9% 3.2%

29.2% 20.0% 19.9% 19.9%

14.1% 9.1% 9.2% 9.6%

18.5% 11.8% 10.9% 10.1%

20.2% 16.8% 18.4% 20.1%

81.3% 83.0% 84.2% 85.5%

18.9% 12.0% 6.5% 3.4%

1.17 117 112 1.10
0.37 0.37 0.32 0.28
0.23 0.23 0.19 0.16

168.30 43.80 17.84 10.53
0.31 0.33 0.27 0.21
3.57 2.61 271 2.79
4.58 6.30 7.55 8.37
19.32 22.07 24.78 27.57

5.65 7.74 7.45 7.22
1.08 0.94 0.84 0.76
5.16 4.53 4.24 4.30

RBIREE, ZIMMNE
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J K G ¥ AT B 5 ) 4R

£l B BEAMR, HEXFIFME, NFERFHRZE, 2013 SN LIEARRAR TS,
o ko ARSAE, LEXFEFFNE, +ZF5RFMREE, 2013 FUNT KIERLEAT T S,
il DR, LB R R R Gt E, 2018 SFHEATT RAEAK AR F S,

koA MR TORSMIR, BITKFAE, 2021 A KBk,

R fB EY . AFREANE, A EKFERFMLE, 2020 NS KIEAREAR TS,

#4t oo AFRBNEE, BB RFAGFME, 2020 SFHAT ZGERALEAT T .

it

J K AEH AT e 3 FR RS

I THRER12AAN, BEMEINERTF KE 10%0 L.
BFA:  THARR12AAN, M4t K& T @ ENT-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J R AEF— 8] KR KB

EN: FHAKRI2AAR, BEHENERT KA 15%0 k.
WH: AR 12AHAAR, BRHEIERT K 5%-15%.
BAE: BHAR1R2AARN, RS RE ZM@ENT-5% ~ +5%.
Fh: AR 12AARN, BNEAIETRE 5% A L.

BEAR &R
ik R T El il LT TS

Hohk TN R R B 33k FI| s E R 3 W b T EIRE A 3=k LETHARFTE AR HAieinE T 189 5
26 5 RAEAKE 35 6001 5 RPFAFKE #7125 AEKE 18 & ALk 429 FHRERKE ZEHKE 29 & 30
H 31 & KB 37 #% %

W A 510627 518026 100045 200120 -

B RER AR gfzqyf@gf.com.cn

AR AR B

RIRA ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B RIEAMA TGRS T ZAER" . ARG G045 IRIE )
K. R eRE, FAAREERb S LEATIZE KSR B AR SEENEE TR T8 IR EIM TR

JTEARSMEANA PR3] B b EEMR RS I AIEAIR B e 50048, B2 P EIERARE, ATARETPE CRAGHRRLRIN) 6949
4.

JTRAEA (B ) BRA TG LEFAER A EAREEL (4 SR 6RR, B2 AERERARE, ITARETYES
B A4,

IR F 4 R AT T T BEA AL A2 AT B KSR NS BeAo il A S B 69 M FBAE 8. T B 4 FRROA R 4 AR

TE£FN

TR AESIEANAT TR/ B) B R IR T A5 AGRE P REG NG FRAEAZEZ VSR E, B, HFELLEE rz—umkw )
B A BAHAM B 7T B8 775 4G R A 32 0F B fa 3t AIRE 49 0% 550 ifii oty ARTE ARG AIRE N BAE AR, BRE A £
AV AL F R FF AATAARIL TR, AR K0 FAEAIL TN A RF S FIEAT T LA P ERHE O KRB A T

B, ZIMNE RS RIS AR TR . 5T R
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GF SECURITIES

AREZELFFRAT . BREA (AT HRAR BFRAR) AT AR T AR RS BAEA AR A2, EFE P (1) RIRE a3
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